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BFERWERSEET, IOBELFRAKRAPRE. 2021 £, SHHWIHIRIHOLE 8498.4
27T, FELEIEK 32.4%, £ 15 NEISEIMTAHERE S L. MFEmEBE, B, MRS,
FSE B F= 2. IS T A ORI 35.2%. 31.1%H 60.0%. SERMMXKE, X 7E.
EEMEREBM L OS5/ 1353.7 {25t 998.0 {27t 988.7 1Z7t, HEBHHL O SHH
EEBil 43517 15.9%11.7%11.6%; X “—5—B8" BEE R KIS \mEFIKFEXRIBE (RCEP)
MAE. FAARERHEE OMESS N 2640.0 25T 3196.5 2T 499.9 27T, HEDH
W OBTRLEBH DR 31.1%. 37.6%F 5.9%. BN, ZRHESHEED, BITEFREZHRE
H#HE%, SRBERE. #NEREERZEN, S5TXWINAZEREIE—EkEL.

2022 £, E9WEAEESTRABLEK 4.5%; HEEHRTERM 5891.8127T, BT
B 1.4%; SNRBEOSMEO117.2125T, K 7.4%.

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 fEE: 010-62299803 6
sk JERTEAEXESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com
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k7 BRWRE. HERMFHOEERER (B 27T %)

e 2019 £ 2020 £ 2021 £

BE b BE R BE iR

B E R =R - 21.6 - 3.2 - 4.1
Hep: —F=R% - 3.5 - 1154 - 20.7
FIERE - 18.2 - 1.6 - 25.4
F=r= I "E - 22.7 - 2.7 - 1.8
HLEERSERM 5126.60 8.1 5203.50 1.5 5975.40 14.8
PO R 5925.60 1.2 6407.00 8.2 8498.40 32.4
Heh: #OE 2513.70 16.9 2530.20 0.7 3577.20 40.7
HOE 3411.90 7.4 3876.80 13.7 4921.30 27.0

BIIOR: BSMATFE. SOtARSATRN, KHLWEE
BFEKEN
BERMEARSEBERDOHEM. “—WH—8 FERAFMFENEREEDREHH

BLEEERERSR, ERESFEFTRELR. RUEREREE. RARBESRINS
FEBRERFQUREERUER, RREFERIARRLIT

EARZEBEZERLOET, ESMAMEBERFRMMNE, H—PRUFEFILR. 17
FETEZEERFH. B2011 £ 1 AESREMSE C(UARFSHEELFRLRALD Bk, §5
1?79%@%%[1_&5’\]@5iﬁi$&?ﬁ%ﬁi’c}ilZiifc?émEFfu EHRBSFESXRREIR. RHE
FRFAFELR. REEFEFEFSEKEETELEZOIER. 016 F 17, BEES
RILERE «F ‘%ﬁﬁiﬁkﬁiuﬁiﬁ'iﬂ (2011~2020 £) » , H MM EMEARERBEEXE
ZFPOETRAANEZCDEEZPORT, MABFRFRNNE, MRERERABLEE
ZReIF RO, BENEENXEMRS P OMEREHRNEFRRER L, ROKEHERILERY
SEMBALNLRNELER. 2019 £7 B, E5WELH «FRMHIAEIREER F8EHE”
fEERTT S (2019-2022 ) > , ERAREFREGIE. BN, BEEVMEL. FEr
BEABHIE @FE I BFKFERMIAKEFHIEL, RIVRERE. BFXBISH . /8
533%!:”&—'5 S EERIEERS L, BYY KSFOURARSIR. EREFkE Xk

FhHABEREX S Eh L. MLF 2022 F, ESHEFEFSERK 50002, 4/
,.,\EH:E?E’EL 31.0%, @A EFEFSELERX 16.0%.

BN, EBMEN ‘“—H B FERKMEAFLFEREEZT RIBHME LSBT R,
IEFFROREAEOMABERUIRTT, 7 “BELRAZE HBRIBRHTENIE. 5™ “+
MAME” Pigd, FREPASKEABNE, HEHOFBXIRRZEEET L, BEZ

Lz E R RBEXIE . TFER, FRMMEE “—F 8K BLER. KEEEEFK
HXHEME (RCEP) fRE. LAAREARERSE,

BEEWHEANETREERZ L EREMEKR T KEFRBHLE, RN ETRIEESRIF
MEREBLRRARK. 2022F 27, pHINFEZER. IREARBFOLZHN K(LRERTREE
SRPASREREAL B, FELENIMNIEMSE. KGHEEFRUEH 0. SEEEEHR
OEMEHEAIR, HETREES (BR) MERKRELFE “9+5 M ARMEFEKEI I

BpFE: dfjc@coamc.com.cn g 010-62299800 f£E: 010-62299803 7
itk dERTEAPAX RSN T 3 SIKFErH.L CE 12 100600 BM: hitp://www.dfratings.com
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MERE, SEARBER/RBHERSERGRKIEPEEL, RMETRENT. BX. BOM
A EENF], BOBERIRESRERE.

BHERE, EETRESFFUIFRAMXBRNVENS, FERXKBAREKPRAERT
WAL, FERGPAMEREBRRMASFITEASS . ERABNINMABMLR, KR
REBTEFREREE NZHE.

BUFRE

AXAEZTENERAARABNERZER I RIAFTLZRERFEXBEANSERE, I
FIEMSLHE T — RSB ATEARMEH’E N &K RBORHETE

2021 FF, EETHNEFLRER, HET «BESTEREFMESELRETENEEN
KA1 2035 FImRERNE> (LUTER “ <WEY 7 ) o NE» -, B 2025 F, 55
BENBRAEBARBRNEEZ RMENEFRERNERSKREE, FRLAFSEHHS
HRFHEE KK RRE R SRR, WXAEPSEFERE 7%EH; RE 2035 F, §5W
KEKEEAIALSEXIARL, KAERYP R NE RIS RMNTR R R BB,

EFR, ERMEASSIH. RERELFLR. MUEFREMHE—DREABKTES
FHBESTHES. ESMAASIESEBEMR, RASLE “AFEE" HEM ‘FRER
AA TR, BEESSRSRE. SIFENLMBA 5| BESTAMERRITEEAR S NNAS
FHEARR;, “THR” NH, §5TEH—DROHEH% RS, FitE 2025 FEEAQRE
1100 T A. B, EHETRBREGBRIFRELZFLRE, 019417, 52E2EREA
BERELFLZER (MEANIFET) , ARBEHREZFMHRNE VRS RS HIERE,
HHLEe «FEETREMRNEVEREHRME « (KFIXRHREMP/NEIHELRRENE
Wy FEEK, BRIXFREZTERELRR; 2022F 47, E5MNh «<ESHEEIFREMT
R EELRNETFERERY , BYEEMFRKFHERESAATRIRERIWER. 1
5N, 2021 £ 10 B, ERTHA «FERTMERHREMURATHERY , & 46 FEHELNE
WMEE, ALHRHSESTEFHMEFENAR. ERUREARSTEH, ESHRREDLE
TEX. BB (55) #ARRAFEFER. URBRREXESHXEFESEIFTRREL,
HHAIE. B SRMARFIELBESIHLRIRESE.

ESTBRRERAFNE, BREREAERE, BNGSERNIERIRE

MBRERERENRE, ERTBNEENREKESEARLYE, SRTREF “AFAES.
RAFFAGISN , HHITBEATANMBSRSETELAT, EBRE CREARZXNEBFESR
KRFFFEGY  (ATER FHD ) BRE, BAERKERXESRES.

EBNEEAAENXTE, SETEERBMEAF. FEHLGS. BFAREEK. B
B, ERWEBFILERE. BREFMELRAT QA RULMBEMENTERSFHELEEY
EAEBESTEN. EamHERE. EETMRITASEME LLATFKE, BNEEREANRES,
BNZERE. MBIEREDRS.

REERLE, SSTMAMNBERHESER, NXFeRENKE. F5TEEMBLE
FRHEAR. EE2BRAHRFEEGFE. MRENRSHNSEENRIRERBNREERS AN

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 8
itk dERTEAPAX RSN T 3 SIKFErH.L CE 12 100600 BM: hitp://www.dfratings.com
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PHEHETHRFERE, AAEREEEERMERT BN, BFRFEEREEAER. £E L
FEFA GRS RARIEAZES. B, SRMEA%EE «<FSHARBF X TINREBFNE
MEEEMNTLY (FEAHF[2017]51 ) « «(FETARBRXTHAESTBENMEHESE
HEETMENBRY (FBATF[2019]145 5) FHIE, FEERLRSRE. MEEEMXKETR
E, MEBNMMGRS ‘SE. £/ BE. £1F5. 7E 2UREENG, SHEBUT SR
FITA MBI RS IREHMMEEE. 2H BB TGS Ne SR E RFHEK.
BiERE, ERTBNEEATE, BNEEERNERS, BNRFEERAINE.

B
TA B A

EHER, BERTMBBARFEK, TEH—RIATMERANBRIEESWABGE, W
BISL R38R

EER, BEEMHTRAMBERRE, BRA—RAETIFRANBFEESBANE,
ML HiR5E. 2019 F£~2021 5, EEH—RAAMBEWARFEK, HEDF7 0.8%. 1.0%
%D 9.]%0

E&8 BFIMUMBUAMKER (8 1Z5T)

bid= 2019 2020 £ 2021
1 075 B A 2446.88 2423.76 2561.03
—RALTFEEA 1241.74 1253.85 1368.30
Her: fsA 901.74 898.78 1016.88
FEFUTA 339.99 355.07 351.42
BAMESIA 1205.14 1169.91 1192.73
Hep: BELMERNEIERA 1057.70 1000.91 981.62
2 FRAPBAYA 253.98 312.69 258.26
FIA—MR RN HERER LRI 248.32 260.54 250.66
FIANBUFERE SR R EIRA 5.66 52.16 7.60
MBUA (1+2) 2700.86 2736.45 2819.29
EERAZERA 8.22 12.49 20.67
B RERA 345.50 567.97 721.31
He: —HRERA 114.50 163.08 204.14
TIREKA 231.00 404.89 517.17

FRRIR: F5™ 2019 £~2021 FMBREFER, RHEWERE

EST—MRAOFAMBRAFSEK, BEF. bUHREH. CHEESHSFTEBRMGILER
, BB EMRLF

FEMHBBAE—RALETRERAFH SRS, 2019 F£~2021 F, FHBRAS—HK
NEFEWANRLEE DB 72.62%. 71.68%F 74.32%. 2020 32515 by K TR K ST
BEBSRNEN, F3MHKKRARE TR, 2021 FkEiEK. MRIKWRRE, S8TEE
BAMEIEEER. SWAESHULER. tTHIBERSSESERN (FRTR) , TE/RM
FERUT N AR Y & L4 R 7R 90% 0L o

T
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Bx? BINHEBAREEFHMER (B4 27T %)

- 2019 & 2020 £ 2021 £
S| =]>8 &' =]7s S| =7s
FUA 901.74 100.00 898.78 100.00 1016.88 100.00
FERMUA 825.17 91.51 831.72 92.54 942.34 92.67
Hrh: #ER 361.25 40.06 331.28 36.86 363.00 35.70
1V FTER 148.53 16.47 153.97 17.13 192.28 18.91
DB 35.08 3.89 45.37 5.05 67.69 6.66
T I ER 95.63 10.60 122.40 13.62 115.35 11.34
285 90.03 9.98 88.56 9.85 96.81 9.52
WP ISR 57.16 6.34 58.39 6.50 65.41 6.43
B 37.50 4.16 31.75 3.53 41.80 4.11

HRLRIE: B5™ 2019 £~2021 FYBUREER, RHEWER

BERTEHBRAZEZRZIUEA . TEREIHRBVRAREERE (B~ BEERBRA
FHEL, EFRNBREN.

BRMESKRAANESTHBRANEZARRS, KRREAMESZEH-=MNLHTE
HANFRROEMMEE—ETHEN

BEETBNMEESBAZEZRETEA I HEAREILEA, ZEtbFmigEEgmn, i
FRGADMER TR E . 2019 F~2021 £, ERWBFEESKA DS 1205.14 25T
1169.91 {27t 119273 25T, HPEA LHERNE LKA DR GEE 87.77%. 85.55%F
82.30%. 2019 £ & M L MHHERERS, S LHEIENRLZEA TIEFERN S
K. ZERBTHHIESRBEHAMLHHZRAFLM, RRESTBFEESWARES
TE—ERHEME

2019 ~2021 &, F5H ERHBBABKE, MARMAOERERKE; FRHE
BRAZERARRR/N, EFRFAGKED. B, F3WEBRHRSFWAS 7 345.50 27T
567.97 {2tk 72131 27T, EREHIHEHFWAERR K. §5HHEFHEARFRAMEE IR
HIBK, WXRIEW DR —ERFE.

BUIL G, 2022, EEH—MAHAMB WAL 1273212x, RERORUTERLET
B 6.9%, MEREIBRHERERELEK 5.5%.

T

BERT—RAHXTEIHEFEK, BFEESIHAREX, VBRELAEERSERS
EF

2019 F£~2021 5, ERH—RAEME L L ERFIEK, HhRIMEZH SEEH 510 47.36%.
51.42%F0 51.30%. 14h, —MAHMEZHP A KT LT HNE S X ZHAER K, BEE
FRFETE A8 5 — R AR TRE T i 23.74%. 20.98%H1 20.76%. 5 BHEAFIERES
XHFEZEMMFEMES L . HHERXEEER L MERNE ARSI .

" RIS AR S T HE Tt RERR L T R AR .

ip%s: dfjc@coamc.com.cn HiE: 010-62299800 f£E: 010-62299803 10
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2019 F£~2021 £, EIHMHEMBELE?*SF1H 78.79%. 79.12%F1 80.17%, MK EZA
EEREARL EFH
2022 F, HEREW—MALTMHEIE R 1696.2127T, BILETHE 0.6%.

E&10 FRMMBZEAREL (B4 25T)

T 2019 & 2020 £ 2021 £

—RWAHLTREZH 1575.97 1584.65 1706.76
Hrp: —R RS 184.53 199.39 199.12
BELH 275.07 288.55 308.80
HARER S HE 194.67 223.00 243.11
PAEEREZH 92.04 103.93 124.46
BRMEESTH 1311.33 1520.22 1480.50
EERAZEELH 5.99 5.80 12.74
WH B GRSFTEATS 34.60 90.55 219.54
Hep: —RRELAZEH 34.60 71.14 127.26
THRETEAZ 0.00 19.41 92.28

HRRIE: 5™ 2019 £~2021 FYBUREER, RHEWER

BUN RS Rz fReE N

BERTBARSABREKRR, ERFBREMVERAEE, FFENENR/N, BEHES
PRSLIE

HE 2021 K, FERMHHABFGRSREN 2866.25 12T, Hi, —MREIFRE 1142.65
25T, EIERERE 1723.60 27T, R#R, &EHHHGBENFHESRM 2559.07 2T, A,
—RFTSEREN 952.15127T, TIFS HRE 1606.92 (27T, BB M BB iz E I BREZ N . 2021
F, ERWHLITBNGRS 72131 25T, H, Figfss 52027, ATXHTERRE. o+
X KFILRESE 221 D AmMIBER, HEALERRENBRAENRERR, Bl ks
201.31 27T, AFELERHNHTBRGRSERE.

RS HRRE, 2021 FREBHAR. KRBT HE RIS 57 988.72{27TH 1570.35
fe7T, 2RI GEE 38.64%H 61.36%, ERMBNHBFZEESHE TEXT.

BEERTBNGSNHRENRAGE, KHPRENEARN. 8E 2021 £XR, ESHEF
155 PAREIFAGT S 2559.07 27T, HA, 1~3 (&) F. 3~5 (&) F. S FLUREIHMMHES
DR 649.72125T 695.99 127t 1213.36 27T, St AR 25.39% 27.20%F0 47.41%,
FEEBR RS AMERPEHIR . REVBERANELE, 551 2021 S H BN RS
BHERK 9.3 F, Hh—REFEHFERHN 7.7 F, TIHEFFHFRH? 10.2 F.

MERRERE, EITBNIUATFEERNRSNESEEZRE T RAHTTERAM
BRMESKA, ERESKBERE. 2019 £~2021 F, SEMUBBRANBRRSHNES
BESAN 1.70 5. 1.30FM 1.10 15, BRIBEARL, EEZREIRSSENER LW
B TRE. BN, E3TERATUABILTHTBNBRAERSHTEFERSNER, —Ef
B LE@ T HRSNIRENEN.

? WA MBEAR=—RALERMERN/—RAHETRE T H*100%.
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BR1l ESTBRAHRESEREER (B 25)

;e 2019 £ 2020 £ 2021 £
T B 2700.86 2736.45 2819.29
BUR5 R 1581.66 2058.28 2559.07
BN/ BUR55 R (%) 1.70 1.30 1.10

FRLRIE: B5™ 2019 £~2021 FYBUREER, RHEWER

DERE, SETHRFELHRABRAGE, FPENEIR/N, KASWIAIETET
BN =RENRE, SA6HRENKRATE.

TGRSR REN
FHBEFAANEST RAULREEE, —RAXTERANERHESFHREREERS

BEETRITHNARRSERRAEPA—RAHAMEEE.
AGEURRITREN 1718 27T, 2019 F~2021 F, FEEH—HRALMEKA D5
AREFIURIRITEHN 7228 f5. 72.98 18 79.64 &, MAHGRSHRERZERS.

E®R 12 KHRFELRERR (86 27T, 5)

Irg=| 2019 £ 2020 £ 2021 £
ARSI L ON 1241.74 1253.85 1368.30
— RN FHINEWN /A EA BRI & 1T B 72.28 72.98 79.64

HRRIE: BSTMBAEREST 2019 £~2021 FMBUCREESR, RHSWER

#it

AEE€WIAA, EETEAESOREEZHROHT, EEERBNRALFAEEENE
PrRR 5 OEME LEHIRA, RURBEPRE, IRFELARCETEFNFYE, SETEFSE
BFEUBLREEN, BEMASRRA. IERBREAREKN AR =L, 2%
Rag; FHMMBWAU—BRAXRTERANBFEESBRAAE, BKREMERLTF, MEEE
HiRE;, EETMBRARFHREMRAIGE, REEEFERAITE, SARSXKRAE,; &
HRSFPIATET —RLAEMEERE, —RAHEMEBRAN AR RSN IRERERS.

BR, RASHBXEE, BFERRHEERER, TEERE. #HNEHRERRZM,
BEMXIINRSGEEEIE—ERE; FRTERMEESWAMNES Z B =M1t hinEshE
RENZEmEE—ENHEN.

SZENT, EOTMEBNEEAGRSFNENRE, NRSEATZITFEFEIZMm,
B RBEARAT

#i#E: dfic@coamc.com.cn Fi%: 010-62299800 f£E: 010-62299803 12
sk JERTEAEXESNEE 3 SIREEFH L CE 12 F 100600 BR: http://www.dfratings.com
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fifF—: BERMEELFN. VBERSBE

2= 2019 &£ 2020 &£ 2021 &£
WXEFRE (27T 11741.31 12400.56 14136.46
BFHKE (%) 6.5 3.7 8.3
ABXERE (o) 118978 123828 138849
=R 3.5: 35.6: 60.9  3.4: 352: 61.4  3.3: 359: 60.8
T EINERE (%) 2.8 2.8 8.8
BEERRELBE (%) 21.6 3.2 4.1
HEHFEMTERM (Zn) 5126.60 5203.50 5975.40
HHOBH (Z7T) 5925.60 6407.00 8498.40
BEEAOHE (BA) 992.30 1010.57 1025.67
HHEEEBRRAYAEKRA (5T 54484 55905 60239
RNEEBRRASASZRKA (5T) 22573 23656 26125
T BERR 2019 &£ 2020 &£ 2021 &£
—RAFEMERA (1Z7T) 1241.74 1253.85 1368.30
FIN— M A ETRHEE ERABIBA (1Z7T) 248.32 260.54 250.66
BFAMHEESRA (27T 1205.14 1169.91 1192.73
FIANBUFMHEESR ERMBIRA (Z7T) 5.66 52.16 7.60
EERAREERA (Z7T) 8.22 12.49 20.67
—RAHTEE (1Z7T) 1575.97 1584.65 1706.76
RS IElR 2019 R 2020 R 2021 R
BUF RS IRE (1Z7T) 1888.25 2346.25 2866.25
BUFRESRE (1Z7T) 1581.66 2058.28 2559.07
RESROR: FBTWHMES. HitAR. UBORERE. BERTHELS
#p%6: dfic@coamc.com.cn HiE: 010-62299800 fZHE: 010-62299803 13
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B —: HABARESFERFEFSHEX

R\ BER 250 F 2015 £ 3 B 4 B&AM KFisf 2015 Fiv B BUF— MRS &7
ERVEEDY (MEE[2015]68 =) « «KTFgF 2015 F BT RS &7 LIERIEEDY (U
FE (2015] 855) , MABRRSERAREFRNDA=ZFAR, FSERIRA: AAAL AAL
A. BBB. BB. B. CCC. CC. C. Hri, AAARAH “’ HFSHMTHIE, TREASHE
RFAZER;, AAREBRAA “+7 % 7 FSHTHA, ZIREAEERES THRTFAER,

FSaXWT:

"/s EX

AAA FEILBRENEENRE, ERRZARFEFIRENZM, HFANERIE
AA EXRESHRENER, SARFZFHREBENEIARK, FAXKER
A BEIRERERIER, REZAFMEFHRENEN, BAXKERIE
BBB BIERERIT M, SAAEFIEZWE KR, FAXK—%

BB BEIRRERIETE, TAFRFHEZWER, ARESHEANG

B ERREENENRAMET T REFMNEFIRE, SANKES

cccC RIEFRF R NRERE T REFNEFINGE, SANKRES

CC ERFREBANTTREBRPE/N, BEATRRIEELRS
C TREERRE
B4 : dfic@coamce.com.cn Hi%: 010-62299800 f£E: 010-62299803 14

it EETEPEXEISNEE 3 SIkEEPRR L C E 12 E 100600 BM: hitp://www.dfratings.com



[E

E RGN Eisﬁf‘ﬁ'ﬁﬂﬁ%ﬁliﬁ’ ) T EHETS [2023)] 0140 2

E GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

HRER VPR ZHE

BB IEXMENER, FKHSWIEE 2023 FHERITBITHME MR
R (—H) 7 (UTEHRA ZHEI ) NERSEEREN, FEXEE5E
BWARBN (UTHIHRN SEEE" ) MZHETHEEHN. RERmEERS
BEBRET, SRR K75 SRS RASRERCENETERIBX X5
TR BRER PPN 55 o

PRI R LR E IR ER IR AN IR BRI R EMIBRERIT RS FIT R, R
FEWERREENERZITTRE RN E D AEMBRTRIRS: TEMRER
TEERAE LR T SN AT BT E RN Z RIS A S = R AR M F IR R 5D

FEZRMIE S RERHAN L LT MEERITANERN, ZEHEEEE
PR T R AT SRS, FHRAMACEE, RIT &M X HEIEET
AT, WERE RN ERREITRER

WMEFCH IR G R AR R IE AR SRR R XIS, K7
SWHE TR RIE R RRIITR SR MIAAREASR. A5ER
SRER A TR FERITE.

RSN ANRRTREERSHLEEEFRBEERENZITRERAE
MEEANBERRE, EXHEAZZHHMIE. AT WMWK
(http://www.dfratings.com) F1 s & 581 11 R E M E L Fel A S, BEZS
17 B I it A S5 48 R RO A 8] AR R T FE ELfth SR A%&Emﬁ@x

"

48 dfjc@coamc.com.cn
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